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LAW, THE TEEMS OF THE APFLICABLE GIFT INSTRUMENT, OR THE
CHARTER CF THE INSTITUTION.

15~-403. RESTIRICTION IN GIFT INSTERUMENT.

SECTION 15-402 DOES NOT APPLY IF THE APPLICAELE GIFT
INSTRUMENT INLCICATES TBE INTENTION OF THE DONGR THAT NET
APPRECIATICN SHALL NOT BE EXPENLCED. A RESTFICTION UPON
THE EXFENLITURE OF NET AFPRECIATION MAY NOT EE IMPLIED
FROM A LESIGNATION OF A GIFT AS AN ENIDCWMENT, OR FRCHM A
DIRECTION OF AUTHORIZATICN IN THE APPLICABLE GIFT
INSTRUMENT TC USE ONLY "“INCCME," “INTEREST,“ "LIVILENDS,"
Ok "RENTS, ISSUES CR PRCFITS," CR "YTC PRESERVE THE
PRINCIPAL INTACT,"™ OR A DIRECTION WHICH CONTAINS OTHER
WORDS OQF SIFKILAR 1IMPORT. THIS RULE CF CCNSTRUCTION
APPLIES TO GIFT INSTRUMENTS EXECUTED CR IN EFFECT EEFCRE
OR AFTER THE EFFECTIVE LCATE OF THIS ACT.

15-404. INVESTMENT AUTHCRITY.

IN AN ALLDITION T0O AN INVESTMENT OTEEEWISE AUTHCRIZED
BY LAW CR BY THE APPLICABLE GIFY INSTRUMENT, AND WITHOUT
RESTRICTION TC INVESTMENTS A FIDUCIARY HAY MAKE, THE
GOVERNING FGARD, SUBJECT TO ANY SPECIFIC LIMITATIONS SET
FORTH 1IN THE APPLICABLE GIFT INSTRUKENT GR 1IN THE
APPLICABLE IAW OTHER THAN LAW RELATING TO INVESTMENTS BY
A FIDUCIARY, MAY:

(1) INVEST AND REINVEST AN INSTITUTIONAL FUND IN ANY
REAL CR PERSCNAL FEROPERTY IDEFMED ADVISABLE BY THE
GOVERNING EGARD, WHETHER OB NCI IT FRODUCES A CURRENT
BRETURN, INCIULING MORTGAGES, STOCKS, BCHNDS, LEBENTURES,
AND OTHER SECURITIES OF PROFIT OR NONBRCFIT CCRPORATIONS,

SHARES IN CR OBLIGATICNS OF ASSOCIATICNS, PAETINERSHIBS,

OR INDIVILUALS, AND GBLIGATICNS CF ANY GOVEENMENT GR
SUBDIVISICN CR INSTRUMENTALITY THERECF;

(2) RETAIN PROFERTY CONTRIBUTED BY A DONCR TC AN
INSTITUTIICNAL FUND FORK AS ICNG AS THE GCVERNING BOARD
DEEMS ADVISAELE;

(3) INCILUDE ALL OR ANY PART OF AN INSTITUTIONAL FUND
IN ANY ECCLED CE CCHMMON FUND MAINTAINEL BY THE
INSTITUTICN; AND

(4) INVEST ALL OR ANY FART OF AN INSTITUTIONAL FUNL
IN AKY CTHEK POOLED CR CCMMON FUND AVAILAELE FOR
INVESTMENT, INCLUDING SHARES CR INTERESTS IN REGULATED
INVESTMENT CCMPANIES, NMUTUAL FUNDS, COMMON TRUST FUNDS,
INVESTMENT PARTNERSHIFS, REAL ESTATE INVESTMENT TRUST, CR
SIMILAE OSGANIZATICNS IN WHICH FUNDS ARE COMMINGLED AND
INVESTMENT PDETIERMINATICNS ARF MADE BY FERSONS CTHFR THAN
THE GOVERNING BOAREL.




